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as Basra was included within our sphere of influence
(without prejudice to already existing British naviga-
tion rights on the Tigris and the rights of the "Wilcpx
[Willcocks] irrigation works), as well as the whole dis-
trict of the Baghdad and Anatolian railway.
The coast of the Persian Gulf and the Srnyrna-
Aidin railway were recognized as the British economic
sphere, Syria as the French, and Armenia as the Bus-
sian. If both treaties were executed and published, an
agreement with England would be reached which would
preclude all doubts about the possibility of an ^Anglo-
German co-ope ration."
Mr. S. Bilinski, the able general manager of the Na-
tional Bank of Turkey, has prepared for the writer the
following statement regarding the financial benefits from
Turkish railway enterprises:—
Many railway companies in Turkey obtained the
funds necessary for building the lines by issues of de-
bentures, the services on which were secured by a kilo-
metric guarantee of the State, whereas the share cap-
ital was issued in payment of the concession. The net
results, therefore, were that:
 (a)	The concessionaires, who had obtained their
concessions by means which were more often dubious
than not,  received  in  payment  shares  which   they
promptly converted into cash.   A large part of these
profits, which can be fairly regarded as ill-gotten, no
doubt found their way into the pockets of palace favor-
ites and ministerial officials, who one and all seemed to
have been imbued with the spirit of the dying miser's
advice to his son:—"Make money—honestly if you
can,—but make it."
 (b)	The financial groups associated with the con-
cessionaires made money.
 (c)	The railway contractors made money.
 (d)	The debenture holders sporadically received
interest on their money.
 (e)	The debt charges of an already more or less
bankrupt country were increased by the pernicious sys-
tem of Mlometric guarantees, than wMch nothing is
more calculated to prevent the progressive working of

